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SUREOHPV DV \HW RQH PRUH UHDVRQ WR EX\ ZHVWHUQ
VKDUHV� 7KRVH ZKR VDLG $VLDQ IOX ZRXOG VRRQ
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PDQLSXODWH SURSHUW\ SULFHV EXW WU\LQJ WR IL[ VKDUH
SULFHV LV D VWHS WRR IDU DQG PD\ EULQJ FKDRV
FORVHU� QRW SRVWSRQH LW�

<HW WKH :HVW VDLOV RQ� LI QRW WRWDOO\ VPRRWKO\
�ZLWQHVV )ULGD\
V ZREEOHV� DW OHDVW ZLWK D GHJUHH
RI FDOP IHZ ZRXOG KDYH SUHGLFWHG� &RQYHQWLRQ
KDV LW WKDW WKH :HVW LV GRLQJ ZHOO EHFDXVH LW KDV
LPSRUWHG IURP FULVLV�KLW $VLD ORZHU FRPPRGLW\
SULFHV� ORZHU LQIODWLRQ DQG ORZHU LQWHUHVW UDWHV�
%XW :RRG\ %URFN� WKH $PHULFDQ ZKRVH 6WUDWHJLF
(FRQRPLF 'HFLVLRQV ILUP DLPV WR �LGHQWLI\ DQG
H[SODLQ FRXQWHU�LQWXLWLYH VWUXFWXUDO FKDQJHV�
KHOSLQJ LQYHVWRUV WR EH �OHVV VXUSULVHG E\
WRPRUURZ
V QHZV WKDQ WKH\ RWKHUZLVH ZRXOG EH��
TXRWHV 'LFNHQV
V 7DOH RI 7ZR &LWLHV � �,W ZDV WKH
EHVW RI WLPHV� LW ZDV WKH ZRUVW RI WLPHV� � DQG
VSHFXODWHV WKDW VRPHWKLQJ GHHSHU LV KDSSHQLQJ�

%URFN UHFNRQV WZR WKLQJV H[SODLQ ZK\ WKH :HVW
KDV QRW FDXJKW $VLDQ IOX� WKH :HVW
V �SRVWPRGHUQ
3L]]D +XW HFRQRPLHV� DUH PRUH VWDEOH WKDQ PRVW
SHRSOH EHOLHYH DQG PRUH FRPSOH[ � WKH\ GR QRW
UHVSRQG XQLIRUPO\ WR DQ\ JLYHQ VKRFN� 7KLV LV D
ORQJ�WHUP WUHQG HYHQ LI WKH RLO FULVHV RI WKH
PLGGOH DQG ODWH ����V DUH IDFWRUHG LQ� &RQVXPHU
VSHQGLQJ� WKH OHDVW YRODWLOH FRPSRQHQW LQ JURVV
GRPHVWLF SURGXFW �*'3�� QRZ GRPLQDWHV� 7KH
VWRFN F\FOH KDV EHHQ PDGH OHVV VHYHUH WKURXJK
EHWWHU PDQDJHPHQW WHFKQLTXHV DQG WKH GHFOLQH
LQ F\FOLFDO KHDY\ LQGXVWU\� %URFN FLWHV D 1HZ <RUN
7LPHV KHDGOLQH� 7KHUH
V D VWULNH DW *0 � $Q\ERG\
ZDWFKLQJ" 6HUYLFH MREV DFFRXQW IRU D JURZLQJ
VKDUH RI WKH WRWDO DQG VHUYLFH HPSOR\PHQW LV OHVV
YRODWLOH WKDQ PDQXIDFWXULQJ� /DVW� DFWLYLW\ LV OHVV
XQLIRUP WKDQNV WR WKH LQFUHDVHG QXPEHU DQG
GLYHUVLW\ RI WHFKQRORJLHV DQG PDUNHWV� ERWK DW
KRPH DQG DEURDG� %URFN VD\V� �5HGXFHG
FRUUHODWLRQ KDV WKH LPSRUWDQW 
SRUWIROLR
 HIIHFW RI
UHGXFLQJ YRODWLOLW\ RI WKH HFRQRP\ DV D ZKROH��

6XFK FKDQJHV FRXOG EH WKH UHDVRQ ZK\ ZHVWHUQ
DFWLYLW\ KDV QRW WXPEOHG LQ UHVSRQVH WR UHGXFHG
H[SRUWV WR $VLD� $Q\ VKRFN� IURP D EDVH�UDWH ULVH
WR D UHJLRQDO FULVLV� ZLOO� RQH PLJKW JXHVV� KDYH
OHVV LPSDFW RQ D ZHVWHUQ FRXQWU\ WKDQ SUHYLRXVO\�
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7KH ZRUOG� RU WKH GHYHORSHG SDUW RI LW� LV DOVR OHVV
�FRUUHODWHG� WKDQ LW ZDV DQG LV WKXV EHFRPLQJ
PRUH HFRQRPLFDOO\ VWDEOH� WKURXJK WKH SRUWIROLR
HIIHFW� ,Q KLV ODWHVW EXOOHWLQ� %URFN FRQVLGHUV
HYHQWV LQ WKH ZRUOG
V PDLQ HFRQRPLF HQJLQHV�
�7KHLU HOHFWRUDO F\FOHV DUH RXW RI V\QF� KH ZULWHV�
�6R DUH WKHLU *'3 QXPEHUV� 6R DUH WKHLU EDQNLQJ
FULVHV� 6R LV DOPRVW HYHU\WKLQJ HOVH� $OO WKDW
VHHPV WR EH �FRUUHODWHG� LV WKH �KRW PRQH\�
SKHQRPHQRQ WKDW IURP WLPH WR WLPH DIIOLFWV WKH
GHYHORSLQJ HFRQRPLHV� JOREDO LQYHVWRUV
SHULRGLFDOO\ SXOO PRQH\ RXW RI DOO HPHUJLQJ
PDUNHWV ZKHQ WKH JRLQJ JHWV URXJK LQ VRPH��

-DSDQ KDV EHHQ LQ WKH VLQN DV &KLQD KDV ERRPHG�
)UDQFH DQG *HUPDQ\ KDYH EHHQ GRZQ XQWLO
UHFHQWO\ ZKLOH $PHULFD KDV KDG D WHFKQRORJ\�
GULYHQ VXUJH� %ULWDLQ KDV PRYHG RXW RI V\QF ZLWK
(XURODQG� +H FRQFOXGHV� �7KH JUHDW SDUDGR[ LV
WKDW� IRU DOO WKH WDON DERXW D JOREDO HFRQRP\�
WKHUH LV QR JOREDO HFRQRP\ LQ WKH VHQVH RI D
XQLILHG VWUXFWXUH� (DFK LQGXVWU\ DQG HDFK QDWLRQ
ODUJHO\ JRHV LWV RZQ ZD\�� 7KXV LW PD\ EH WLPH WR
ELG IDUHZHOO WR WKH GRPLQR WKHRU\�

1R FXUH IRU IOX

62� ZKDW GLG VSDUN $VLD
V LOO�KHDOWK DQG ZKDW FDQ
EH GRQH" 7KH FRQVHQVXV YLHZ � �KRW PRQH\
IORZV� GHVWDELOLVHG HPHUJLQJ HFRQRPLHV WKDW
ODFNHG VWURQJ� ZHOO�VXSHUYLVHG EDQNV� ZHUH ULYHQ
E\ �FURQ\ FDSLWDOLVP� DQG D �ODFN RI WUDQVSDUHQF\�
DQG ZHUH WRR UHOLDQW RQ EDQN ORDQV � LV WUXH EXW
GRHV QRW JR IDU HQRXJK� 7KH UHDO UHDVRQ LV
KXPDQ QDWXUH� %URFN ZULWHV� �,QYHVWRUV KHOG
H[SHFWDWLRQV DERXW IXWXUH UHWXUQV� ZKLFK SURYHG
� � � WR KDYH EHHQ XQUHDOLVWLFDOO\ KLJK� 1RWKLQJ
PRUH WKDQ PLVWDNHV RI WKLV NLQG DUH QHHGHG WR
JHQHUDWH WKH FKDRWLF EHKDYLRXU WKDW PDUNHWV
KDYH SHULRGLFDOO\ HYLQFHG VLQFH WLPH LPPHPRULDO
� � � 0RUHRYHU� WKHUH LV QR UHDVRQ ZKDWVRHYHU WR
WKLQN WKDW WKLV VLWXDWLRQ ZLOO FKDQJH LQ WKH IXWXUH
LI DQG ZKHQ ZH DQG RXU SROLF\PDNHUV EHFRPH

VPDUWHU
�� 6ZLQJV IURP RSWLPLVP WR SHVVLPLVP�
OLNH WKH SRRU� ZLOO DOZD\V EH ZLWK XV�
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%URFN WDNHV RQ 3DXO .UXJPDQ� ZKR VD\V
,QWHUQDWLRQDO 0RQHWDU\ )XQG UHVFXHV FUHDWH
PRUDO KD]DUG � SHRSOH SXW FDVK LQ ULVN\ VLWXDWLRQV
NQRZLQJ WKH\ ZLOO EH EDLOHG RXW� �:LWKRXW WKH
EHOLHI WKDW WKH DXWKRULWLHV ZLOO SUHYHQW FROODSVH�
XQGHULQYHVWPHQW RQ D PDVVLYH VFDOH ZRXOG EH

WKH UHVXOW � D VWDWH RI DIIDLUV YDVWO\ ZRUVH WKDQ
WKH VPDOO GRVDJH RI RYHULQYHVWPHQW WKDW
.UXJPDQ VHHPV WR IHDU�� %URFN ZULWHV� �&DQ \RX
LPDJLQH WKH UHDFWLRQ RI SDPSHUHG� ULVN�DYHUVH
$PHULFDQV LI WKH VHFXULW\ EODQNHW RI GHSRVLWV
LQVXUDQFH RU RI WKH )HG
V GLVFRXQW ZLQGRZ ZHUH
WDNHQ DZD\ E\ DQ DFWLYLVW 3UHVLGHQW .UXJPDQ
DWWHPSWLQJ WR ULG XV RI PRUDO KD]DUGV� DQG WR
VDYH XV IURP RXUVHOYHV" 1R 0RQLFD /HZLQVN\
ZRXOG EH QHHGHG WR JHW WKDW WXUNH\ LPSHDFKHG��

,Q UHDOLW\ WKH LQVWLWXWLRQV WKDW WU\ WR UHVWRUH
VWDELOLW\ DUH PLVPDWFKHG WR D KRW�PRQH\ HUD LQ
ZKLFK FDVK SRXUV IURP ZHVWHUQ IXQGV LQWR
VHFXULWLHV DQG ORDQV DURXQG WKH ZRUOG� -XVW ORRN
DW WKH FRQIXVLRQ DPRQJ �H[SHUWV�� /RRVH ILVFDO
DQG PRQHWDU\ SROLF\ LV XUJHG RQ -DSDQ EXW WLJKW
SROLFHV DUH GHHPHG ULJKW IRU FRXQWULHV LQ ZRUVH
FRQGLWLRQ� &KLQD LV XUJHG WR NHHS WKH \XDQ VWDEOH
EXW RWKHU FRXQWULHV PXVW GHSUHFLDWH� 7KH :KLWH
+RXVH DQG WKH QHZ DGPLQLVWUDWLRQ LQ 7RN\R DUH
DOO RYHU WKH SODFH RQ FXUUHQF\ LQWHUYHQWLRQ DQG
WKH \HQ� �9RLOj�� ZULWHV %URFN� �$ FODVVLF FDVH RI
SDUDGLJP EUHDNGRZQ� 7KH %HVW DQG WKH %ULJKWHVW
GR QRW XQGHUVWDQG HLWKHU ZKDW LV UHDOO\ JRLQJ RQ�
RU ZKDW WR GR DERXW LW� 7KH HFRQRPLF WKHRU\ WKH\
GUDZ RQ LV VLPSOLVWLF� KDFNQH\HG DQG
PLVOHDGLQJ�� ,Q SULYDWH� SROLWLFLDQV VFUDWFK WKHLU
KHDGV DQG QHZ LQVWLWXWLRQV PD\ VRRQ HPHUJH WR
UHVSRQG WR WRGD\
V UHDOLW\� 7KH\ PD\ QRW FRPH
ZLWK D EDQJ� 6XFK D UHVSRQVH ZRXOG EH WULJJHUHG
RQO\ E\ D GHSUHVVLRQ� ,QVWHDG� %URFN VD\V�
�&KDQJH LV OLNHO\ WR EH ODFNOXVWUH DQG
LQFUHPHQWDO� ,W XVXDOO\ KDV EHHQ�� 7KH IHDU LV RXU
OHDGHUV GR QRW KDYH D FOXH ZKDW WR GR�
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&RS\ULJKW ���� 7LPHV 1HZVSDSHUV /WG� 7KLV VHUYLFH LV

SURYLGHG RQ 7LPHV 1HZVSDSHUV
 VWDQGDUG WHUPV DQG

FRQGLWLRQV� 7R LQTXLUH DERXW D OLFHQFH WR UHSURGXFH
PDWHULDO IURP 7KH 6XQGD\ 7LPHV� YLVLW WKH 6\QGLFDWLRQ
ZHEVLWH�


